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,���©/D�SDUROD�YHUR�LQGLFD�DOOD�ORJLFD�OD�GLUH]LRQH��FRVu�FRPH�EHOOR�OD�LQGLFD�DOO¶HVWHWLFD�H�EXRQR�
DOO¶HWLFDª��Ê�FRQ�SUXGHQ]D��PD�IRUVH�FRQ�LURQLD��FKH�FRPLQFLD�LO�VDJJLR�GL�)UHJH��,O�SHQVLHUR��
'HU�*HGDQNH���GL�FXL�DIIURQWR�LQ�TXHVWD�VHGH��LQ�DOFXQL�GHL�VXRL�DVSHWWL��OD�GRWWULQD�GHOO¶LQGH¿QL�
ELOLWj�GHOOD�YHULWj��GHOO¶³HVVHU�YHUR´�
4XDQGR�VL� OHJJH� OD� IUDVH�DSSHQD�FLWDWD� �R�XQD�IUDVH�GHO�JHQHUH��� VL�q�SRUWDWL� IDFLOPHQWH�D�

SHQVDUH�FKH�TXHVWD�SDUROD�³YHUR´��FRPH�OH�DOWUH�GXH��VLD�FRPSUHVD��LQ�TXDOFKH�PRGR��H�FKH��FRQ�
HVVD��FL�WURYLDPR�GHQWUR�LO�OLQJXDJJLR�FRPH�GHQWUR�TXHO�OXRJR�LQ�FXL�FRPSUHQGLDPR�FLz�GL�FXL�
VL�VWD�SDUODQGR�
4XHVWD�LGHD�SRQH�XQ�SUREOHPD�VRWWLOH��FKp�XQD�WDOH�SUH�FRPSUHQVLRQH�GHOOD�SDUROD�³YHUR´��

DPPHWWHQGR�FKH�FL�VLD��V¶XUWD�DO�IDWWR�FKH�LO�YHUR�q��SHU�)UHJH��FRVWLWXWLYDPHQWH�LQGH¿QLELOH��SHU�
FXL�OD�SDUROD�³YHUR´�±�O¶HVHUFL]LR��LO�SRVVHVVR��OD�FRPSUHQVLRQH�GL�TXHVWD�SDUROD�±�QRQ�DSSDUH�
SRWHUFL�FRQGXUUH��LQ�UHDOWj��GD�QHVVXQD�SDUWH��4XHVWD�LQGH¿QLELOLWj�FL�HVFOXGH�G¶XQ�FROSR�GDO�OLQ�
JXDJJLR�H�FL�DYYLD�GDYDQWL�D�XQ�IXRUL��3HU�O¶XVR�DOPHQR�±�SHU�TXDQWR�SUXGHQWH�H�PRGHVWR�±�GHOOD�
SDUROD��PD�DQFKH�SHU�OR�VWHVVR�XVR�±�PRGHVWR�±�GHOO¶LGHD�GL�FRPSUHQVLRQH�R�SUHFRPSUHQVLRQH�GL�
XQD�SDUROD��VLDPR��HYLGHQWHPHQWH��GHQWUR�LO�OLQJXDJJLR��PD��G¶DOWUD�SDUWH��VLDPR�DQFKH�DPPR�
QLWL�D�VWDUQH�IXRUL��SHU�TXDQWR�VLD�SRVVLELOH��SHUFKp�VL�ULYHOHUj�EHQ�SUHVWR�FKH�OD�SDUROD�³YHUR´��R�
PHJOLR�O¶XVR�GL�HVVD��QRQ�SXz�SRUWDUH�DIIDWWR�DG�XQD�GH¿QL]LRQH�GHOO¶HVVHU�YHUR��4XLQGL�q�FRPH�
VH��LQ�TXDOFKH�PRGR��GRYHVVLPR�VWDUH��DOOR�VWHVVR�WHPSR��GHQWUR�H�IXRUL�LO�OLQJXDJJLR�
4XHVWR�VWDUH��FRQWHPSRUDQHDPHQWH��GHQWUR�H�IXRUL�LO�OLQJXDJJLR��SXz�DQFKH�HVVHUH�FRPSUHVR�

FRPH�XQR�VWDU�YLFLQR�H�VWDU�ORQWDQR�DOO¶DUJRPHQWDUH�PHGLDQWH�SURSRVL]LRQL��(�TXHVWD�q�XQ�SR¶�
OD�FKLDYH�GL�OHWWXUD�FKH�YRUUHL�XWLOL]]DUH�SHU�O¶LQWHUR�VDJJLR�GL�)UHJH��$YYHUWR�VXELWR�FKH�O¶DUJR�
PHQWDUH�±�R�QR�±�PHGLDQWH�SURSRVL]LRQL��FKH�q�SDUWH�GHO�³WLWROR´�GHO�PLR�SURSRVLWR��QDVFRQGH�
PROWL�WUDERFFKHWWL��
0D�VL�QRWL�LPPHGLDWDPHQWH�TXHVWR��SHU�)UHJH�q�FKLDUR�FKH�LO�YHUR��q�GHOO¶HVVHUH��QRQ�q�TXDO�

FRVD�FKH�DFFDGH���6LFFKp�OH�OHJJL�GHOOD�ORJLFD��H�IRUVH�GHO�SHQVLHUR���OH�³OHJJL�GHOO¶HVVHU�YHUR´��

�� ,O�VDJJLR�q�XQD�GHOOH�WUH�³ULFHUFKH�ORJLFKH´�UDFFROWH�VXFFHVVLYDPHQWH�LQ�YDULH�SXEEOLFD]LRQL��LR�OR�FLWR�
GDL�.OHLQH�6FKULIWHQ��GDQGR�SHUz�LO�QXPHUR�GL�SDJLQD�GHOOD�SULPD�SXEEOLFD]LRQH�GHO�WHVWR��������������
QXPHUR�ULSRUWDWR�D�PDUJLQH��ROWUH�FKH�QHL�.OHLQH�6FKULIWHQ��QHOO¶HGL]LRQH�LWDOLDQD�FXL�PL�ULIHULVFR��5L�
FHUFKH�ORJLFKH��HGL]LRQH�LWDOLDQD�D�FXUD�GL�0LFKHOH�'L�)UDQFHVFR��WUDGX]LRQH�GL�5REHUWR�&DVDWL�±�GD�PH�
VSHVVR�PRGL¿FDWD�±��*XHULQL��0LODQR�������
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QRQ�VRQR�FRPSDUDELOL�D�TXHOOH�FKH�YLJRQR�QHO�PRQGR�GHOOD�QDWXUD��RVVLD�GHOO¶DFFDGHUH��©Ê�QHOOH�
OHJJL�GHOO¶HVVHU�YHUR�FKH�VL�GLVSLHJKHUj�LO�VLJQL¿FDWR�GHOOD�SDUROD�³YHUR´ª���0D�DOORUD��SRLFKp�
LO�FRQWUDVWR�q�WUD�HVVHUH�H�DFFDGHUH��OD�VWHVVD�HVSUHVVLRQH�³OHJJL�GHO�SHQVLHUR´�QRQ�SXz�HVVH�
UH�PDQWHQXWD�FRPH�YDOLGD�SHU�Vp��ELVRJQHUj�DO�FRQWUDULR�GHSVLFROLJJL]]DUOD�DO�PDVVLPR�� LO�
SHQVLHUR�QRQ�VHPEUD�IRUVH�FRQ¿JXUDUVL��FRPH�SHU�Vp��TXDOH�XQD�VSHFLDOH�IRUPD�GL�DWWLYLWj��H��
TXLQGL��FRPH�XQ�³IDWWR´�FKH�³DFFDGH´"�0D�VH�³DFFDGH´��QRQ�GHY¶HVVHUH�DQFK¶HVVR�DOO¶LQVHJQD�
GHOOD�FDXVDOLWj��GHOOD�HIIHWWXDOLWj��GL�TXHOOD�UHDOWj�FRPH�HIIHWWLYLWj��:LUNOLFKNHLW��FKH�FRQWUDG�
GLVWLQJXH��LQ�PDQLHUD�HVVHQ]LDOH��LO�PRQGR�GHOOD�QDWXUD"��,QYHFH��q�QHOOH�OHJJL�GHOO¶HVVHU�YHUR��
LO�FXL�©ULFRQRVFLPHQWR�VSHWWD�DOOD�ORJLFDª���FKH�³VL�GLVSLHJKHUj��LO�VDJJLR�q�DSSHQD�LQL]LDWR��LO�
VLJQL¿FDWR��%HGHXWXQJ��GHOOD�SDUROD�YHUR´�
'L�FKH�GLVSLHJDPHQWR�SXz�WUDWWDUVL"�)UHJH�SDUH�FKH�VWLD�SHUVHJXHQGR�LO�VLJQL¿FDWR�GL�XQD�

SDUROD��QHO�VHQVR�GL�FLz�SHU�FXL�OD�SDUROD�³YHUR´�VWD�±�OD�VXD�%HGHXWXQJ�VHFRQGR�XQR�GHL�WUH�
VHQVL�DOPHQR�GHOOD�SDUROD�³%HGHXWXQJ´��±�6L�VD��LO�WHUPLQH�WHGHVFR�%HGHXWXQJ�q�SUHVVRFKp�
LQWUDGXFLELOH��PD�VLDPR�SURQWL�D�WUDGLUOR�����%HGHXWXQJ�LQGLFD�GXQTXH�O¶LPSRUWDQ]D�GL�TXDO�
FRVD�����%HGHXWXQJ�LQGLFD�LO�VLJQL¿FDWR��LO�VHQVR�±�LO�PHDQLQJ��LQ�LQJOHVH�±�GL�XQD�TXDOFKH�
HVSUHVVLRQH�����%HGHXWXQJ�LQGLFD�LO�ULIHULPHQWR�D�TXDOFRVD��WUDPLWH�XQD�FHUWD�HVSUHVVLRQH��GL�
FXL�OD�FRVD�LQ�TXHVWLRQH�q�DOORUD�LO�ULIHULPHQWR�R�UHIHUHQWH��Ê�LQ�TXHVWR�FDVR�FKH�OD�SDUROD�³VWD�
SHU�TXDOFRVD´��/¶LQJOHVH�DOORUD�GLFH�UHIHUHQFH��VROR�FKH��FRPH�QRWR��L�VHQVL����H����WHQGRQR�D�
IDU�WXWW¶XQR�SURSULR�QHOOD�OHWWHUDWXUD�¿ORVR¿FD�GL�OLQJXD�LQJOHVH�
/¶DOWUD�SDUROD�LQ�JLRFR�QHOOD�³VHPDQWLFD´�GL�)UHJH�q��QRWRULDPHQWH��6LQQ��WUDGRWWD�FRQ�³VHQ�

VR´��6SHVVR�L�GXH�VLJQL¿FDWL�GL�%HGHXWXQJ�H�GL�6LQQ�WHQGRQR�DQFKH�DG�DFFDYDOODUVL��DG�HVHP�
SLR� LQ�+XVVHUO�� FKH�EHQ�FRQRVFHYD�)UHJH��TXHVWL�GXH� WHUPLQL�±� VHQVR�H� VLJQL¿FDWR�±� VRQR�
HVSOLFLWDPHQWH�XVDWL�FRPH�VLQRQLPL��$PPHWWHQGR��SHUz��QHO�SURVHJXLUH�O¶DQDOLVL��FKH�%HGHX�
WXQJ�VLD�XVDWR��LQ�TXHVWR�SDVVR�GL�)UHJH��LQ�VHQVR�IRUWH�H��TXDVL��WHFQLFR��RVVLD�QHO�WHU]R�GL�FXL�
VRSUD���GRYUHPPR��DOORUD��ULWUDGXUUH�FRVu�OD�IUDVH�DSSHQD�FLWDWD��©1HOOH�OHJJL�GHOO¶HVVHU�YHUR�
VL�GLVSLHJKHUj�FLz�D�FXL�VL�ULIHULVFH�OD�SDUROD�³YHUR´ª��Ê�XQ�TXDOFRVD�FKH�)UHJH��DGGLULWWXUD��
©LQWHQGH�QRPLQDUHª��VH�SXz�©GHVLJQDUOR�FRPH�YHURª��
$�PLR�DYYLVR��GHYH�WUDWWDUVL�GL�±�TXDOFRVD�FRPH�±�XQ�IXRUL�DVVROXWR��)UHJH�QRQ�VL�VLWXD�Qp�

QHOOD�SUHFRPSUHQVLRQH�GHOOD�SDUROD�³YHUR´��PD�DOORUD��QRQ�VL�VLWXD�QHOOD�SUHFRPSUHQVLRQH�
VWHVVD�GL�FLz�D�FXL�HVVD��LQ�TXDQWR�XQD�SDUROD�FRQ�XQ�FHUWR�VHQVR��VL�ULIHULVFD«�SUHFRP�
SUHQVLRQH�GL�FLz�SHU�FXL�HVVD�VWD��Qp�VL�FROORFD�±�DOPHQR�QRQ�GHO�WXWWR«�FRPH�SRWUHEEH�
FLz�GDUVL"�±�IXRUL�GDO�OLQJXDJJLR��4XLQGL�LO�ULIHULPHQWR��OD�%HGHXWXQJ�FRPH�ULIHULPHQWR��
FKH�IRUVH�OR�FRQFHUQH��GDWD�OD�QRVWUD�LSRWHVL�GL�XQ�LVWDQWH�ID��FKH�FRJOLHYD�OD�IUDVH�©1HOOH�
OHJJL�GHOO¶HVVHU�YHUR�VL�GLVSLHJKHUj�FLz�D�FXL�VL�ULIHULVFH�OD�SDUROD�³YHUR´ª���Qp�q�LQWHUQDELOH�
DOOD�OLQJXD�±�FKp�DOORUD�³%HGHXWXQJ´�SRWUHEEH�DYHUH��LQQDQ]L�WXWWR��LO�VHQVR�GL��VLJQL¿FDWR�
R� VHQVR� OLQJXLVWLFR�� H� TXHVWR�� LQ� IRU]D�GHOOD�SUHFRPSUHQVLRQH� LQ�JLRFR� �H� VL� WUDWWHUHEEH��
LQQDQ]L�WXWWR��GHOOD�%HGHXWXQJ�QHOOD�VHFRQGD�DFFH]LRQH�GL�FXL�VRSUD��±�Qp�VWD�IXRUL�GD�HVVD�
±�DO�SDUL��DOORUD�H�LQ�GH¿QLWLYD��GL�XQ�TXDOVLDVL�ULIHULPHQWR�R�UHIHUHQWH��DO�SDUL�GL�TXDOVLDVL�
UHV�ULVSHWWR�DO�YHUEXP�
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$O�FRQWUDULR��O¶LSRWHVL�LQ�JLRFR�VL�ULVROYH�QHOO¶LSRWHVL�GL�XQ�IXRUL�±�XQ�IXRUL�³DVVROXWR´�±�

ULVSHWWR�Qp�DO�GHQWUR�Qp�DO�IXRUL�FKH�KD�SUHVR�SUHVWR�D�GHOLQHDUVL��©,R�LQWHQGR�LQQDQ]LWXWWR�
H�D�JUDQGL�WUDWWL�GHOLQHDUH�FLz�FKH�LQWHQGR�GHVLJQDUH��QHQQHQ��FRPH�YHURª���
4XHVWR�TXDOFRVD�V¶DYYHUD�ULWURYDELOH�QHO�WXWWR�±�H�YLD�YLD��QHOOH�SDUWL�±�GHJOL�DUJRPHQWL��

DOWUXL�H�VXRL��FKH�)UHJH�SHUFRUUH�H�HVSRQH��DO�¿QH�GL�UHQGHU�FRPSUHQVLELOH��YLD�YLD��OD�SUR�
SULD�QR]LRQH�FKH�OD�YHULWj�q�LQGH¿QLELOH��(JOL�PHWWH�LQ�DWWR�FRPH�XQ¶RSHUD�GL�UHVWULQJLPHQWR�
JUDGXDOH�GL�WXWWL�L�VLJQL¿FDWL�DWWULEXLWL�GDOOD�±�R�DOPHQR�GD�XQD�FHUWD�±�WUDGL]LRQH�DOOD�SDUROD�
³YHUR´��FRPSLHQGR�TXDVL�XQ�ODYRUR�VHPDQWLFR�GL�VFDYR�GL�TXHVWR�WHUPLQH�IRQGDPHQWDOH�SHU�
OD�ORJLFD�
Ê�FKLDUR�FKH�VH�FDPPLQ�IDFHQGR�H�R�DOOD�¿QH��OD�YHULWj�±�O¶RELHWWLYR�SHUSHWXR�GHOO¶LQVLHPH�

DUJRPHQWDWLYR�VXJJHULWR�±�ULVXOWD�LQGHWHUPLQDELOH��q�XQLFDPHQWH�OD�¿JXUD�GL�XQ�TXDOFKH�IXRUL�
FKH��FDPPLQ�IDFHQGR�H�R�DOOD�¿QH��VL�VWDJOLD�SHUSHWXR��'HYH�DYHUH�RSHUDWR�LO�³ULIHULPHQWR´��LO�
³ULIHULUVL�D´�FKH�QRQ�KD�³UHIHUHQWL´��GHYH�WUDWWDUVL�GHO�ULIHULPHQWR�LQWHVR�FRPH�LO�ULIHULUVL�D�PD�
VHQ]D�FKH�DOFXQFKp�YHQJD�HG�DQ]L�GHEED�YHQLUH�D�ULHPSLUH�LO�JHVWR�GL�WHQVLRQH�YHUVR�GL�³HVVR´��
DO�FKH�UHWWR�GDOO¶³D´��ULIHULUVL�D���LO�TXDOH�QRQ�F¶q��,Q�TXHVWR�JHVWR��SUHPLDWR�R�SUHVVDWR�±�LP�
SUHVVR�QHOOD�VXD�¿JXUD�±��q�LO�)XRUL�FRPH�WDOH��L�H��LO�FKH�LO�TXDOH�QRQ�F¶q�PDL��R�LO�TXDOFRVD��
FKH�QRQ�F¶q��GHO�ULIHULUVL�D«�³HVVR´��
&KH�DFFDGH��LQ�HIIHWWL"�&KH�RJQL�DUJRPHQWR�SDUWLFRODUH�VXO�YHUR��FKH�)UHJH�ULHVSRQH�GDO�

OD�WUDGL]LRQH��PHWWH�LQ�JLRFR�LO�YHUR��LQ�TXHVWD�R�TXHOOD�GH¿QL]LRQH�R�HVSRVL]LRQH�DELWXDOH��
FRPH�LO�TXDOFRVD�D�FXL�O¶DUJRPHQWR�VL�ULIHULVFH��FK¶HVVR�³LQWHQ]LRQD´��&LDVFXQD�YROWD��RJQX�
QR�GL�TXHVWL�DUJRPHQWL��FKH�V¶DUWLFRODQR��RJQL�YROWD��FRPH�XQ�JHVWR�GL�ULIHULUVL�D�R�G¶LQWHQ�
]LRQDPHQWR���VXSSRQH�FKH�LO�YHUR�VLD�LO�ORUR�IXRUL��L�H��LO�UHIHUHQWH�GL�TXHVWR�ULIHULUVL�D��0D�
VH�FLDVFXQ�DUJRPHQWR�q� WRUWR�GD�)UHJH�FRQWUR� OD�SRVVLELOLWj�FKH� LO�YHUR�VLD�GH¿QLWR��DOORUD�
TXHVWR�IXRUL�R�UHIHUHQWH�R�TXDOFRVD��QRQ�F¶q��,O�IXRUL�ID�GD�IXRUL��H�FLRq�OR�UDSSUHVHQWD��QH�q�
LO�UDSSUHVHQWDQWH��LO�IXRUL�YHUWULWW�LO�IXRUL�R�VH�VWHVVR���VHQ]D�HVVHUOR�XQD�VROD�YROWD��(�O¶DUJR�
PHQWR�VWHVVR��FKH�V¶DUWLFROD�FRPH�LO�ULIHULUVL�D�FLWDWR���V¶DUWLFROD�FRPH�XQD�9HUWUHWXQJ��FRPH�
XQD�³UDSSUHVHQWD]LRQH´��9HUWUHWXQJ�R�5HSUlVHQWDWLRQ���4XHVWR��VH�OR�FRQVLGHULDPR�D�SDUWH�
REMHFWL��SHU�FRVu�GLUH�±�VH�FLRq�OR�FRPSUHQGLDPR�GDO�ODWR�GL�FLz�FKH��FL�IRVVH��VDUHEEH�GHOO¶DU�
JRPHQWR�OD�ULXVFLWD��$O�FRQWUDULR��O¶HOHPHQWR�GHO�³IDUH�GD�VHQ]D�HVVHUOR´�¿QLVFH�SHU�HVVHU�LO�
VXR�³SURSULR´�HOHPHQWR�
0D�F¶q�GL�SL���6H�LO�IXRUL�ID�GD�IXRUL�±�VH�LO�UHIHUHQWH��WDOH�XQ¶HVWHULRULWj��ID�GD�UHIHUHQWH�

±�VHQ]D�HVVHUOR��TXHO�FKH�)UHJH�FL�VXJJHULVFH��RJQL�YROWD�±�SHU�RJQL�YROWD��SHU�WXWWH�OH�YROWH�
±�FKH�ULFXVD�XQ�FHUWR�DUJRPHQWR�VXO�YHUR��q�FKH�LO�VXR�VWHVVR�GLQLHJR�VL�DUWLFROD�FRPH�XQD�
9HUWUHWXQJ��,O�FKH�VLJQL¿FD��FKH�LO�YHUR�QRQ�q�PDL�ULFXVDWR�³FRPH�WDOH´��L�H��FRPH�VH�IRVVH�
SRWHVVH�HVVHUH�XQ�RJJHWWR�G¶DUJRPHQWD]LRQH��/D�FRVD�GHO�GLQLHJR�q�OD�VXD�VWHVVD�HVLEL]LRQH��
RYYHUR�LO�PRGR�LQ�FXL�LO�GLQLHJR�VL�IHQRPHQL]]D��q��&Kp�LO�VROR�PRGR�G¶DYHUH�D�FKH�IDUH�FRO�
YHUR��q�GL�IDUQH�OD�FRVD�GL�XQD�9HUWUHWXQJ��,O�YHUR�QRQ�DSSDUH�PDL�±�QHDQFKH�SHU�HVVHU�QHJDWR�
�DSyIDVLV���,Q�SDUWHQ]D��LO�YHUR�QRQ�q�OD�FRVD�GL�QHVVXQD�SURSRVL]LRQH�±�HG�LQ�SDUWLFRODUH��GL�
QHVVXQD�DIIHUPD]LRQH��NDWiIDVLV��
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,,�±�©/D�YHULWj�VL�YHGH�DIIHUPDWD�GL�LPPDJLQL��UDSSUHVHQWD]LRQL��SURSRVL]LRQL�H�SHQVLHULª���
Ê�VX�TXHVWD�ULFRPSRVL]LRQH�FKH�ULSRVD�O¶LQWHUR�VDJJLR�GL�)UHJH��FKH�YXROH�LO�YHUR�FRPH�XQ�
SUHGLFDELOH��'HO�UHVWR��QRQ�q�YHUR�FKH�©GD�XQ�SXQWR�GL�YLVWD�OLQJXLVWLFR�OD�SDUROD�³YHUR´�VL�
SUHVHQWD�FRPH�XQ�WHUPLQH�GL�SURSULHWjª"�(�QRQ�q�DQ]L�©GD�FLz�VWHVVR�FKH�RULJLQD�LO�GHVLGHULR�
GL�GHOLPLWDUH�SL��SUHFLVDPHQWH�O¶DPELWR�QHO�TXDOH�OD�YHULWj�SXz�YHQLU�DIIHUPDWD��QHO�TXDOH�OD�
YHULWj�SRVVD�LQ�JHQHUH�HQWUDUH�LQ�OLQHD�GL�FRQWRª�"�1DWXUDOPHQWH��)UHJH�YXROH�GLUH��q�VROR�GD�
XQ�SXQWR�GL�YLVWD�PHUDPHQWH�OLQJXLVWLFR�FKH�LO�YHUR�VL�PDQLIHVWD�FRPH�XQ�FKH�GL�SUHGLFDELOH�±�
©XQ�WHUPLQH�GL�SURSULHWjª�HVSULPHQGROR��XQ�SUHGLFDWR�PRQDGLFR�DO�SDUL�GL�³ELDQFR´�R�³JUDQ�
GH´��,Q�EXRQD�VRVWDQ]D��VL�SDUWH�GD�XQ�³DPELWR´�PHUDPHQWH�OLQJXLVWLFR��DO�¿QH�GL�±�WHQWDUH�GL�
±�DIIHUUDUQH�XQR�VXFFHVVLYR��6ROR�FKH�FRGHVWR�GHY¶HVVHUH�QRQ�VROR�XQ�DOWUR�DPELWR��PD�DQFKH�
XQ�DPELWR�DOWUR��DOWUR�GHO�WXWWR��Ê�FKH�O¶LGHD�VWHVVD�GL�DPELWR��*HELHW��SUHYHGH�GHJOL�HOHPHQWL��
DOPHQR�XQ�TXDOFRVD�OR�DELWD��0D�O¶LQGH¿QLELOLWj�³FRVWLWXWLYD´�GHO�YHUR�OR�SUHWHQGH�LUULIHULELOH�
DO�QHVVR�FRQFHWWR�RJJHWWR��FXL�)UHJH�KD�ULQXQFLDWR�FRPSOHWDPHQWH�DO�PRPHQWR�GL�VFULYHUH�
'HU�*HGDQNH����$�PLR�DYYLVR��OD�GLPHQVLRQH�OLQJXLVWLFD��R�VH�VL�YXROH�ORJLFR�JUDPPDWLFDOH��
GHO�SUHGLFDUH�LQWHUYLHQH�³SURSULDPHQWH´�VROR�SHU�GDU�YRFH�D�±�SHU�³VHQVLELOL]]DUH´�±�XQD�FHUWD�
³LQWHQ]LRQH´�

4XDQGR�VL�DIIHUPD�GL�XQD�LPPDJLQH�FKH�HVVD�q�YHUD�QRQ�VL�YXROH�SURSULDPHQWH�DVFULYHUOH�XQD�SUR�
SULHWj�FKH�OH�VSHWWHUHEEH�LQ�FRPSOHWR�LVRODPHQWR�GD�DOWUH�FRVH��PD�VL�KD�LQ�PHQWH�TXDOFRVD�GL�WRWDO�
PHQWH�GLYHUVR��VL�YXROH�GLUH��PDQ�ZLOO�VDJHQ��FKH�TXHOOD�LPPDJLQH�FRUULVSRQGH�LQ�TXDOFKH�PRGR�D�
TXHVWD�FRVD��³/D�PLD�UDSSUHVHQWD]LRQH�FRUULVSRQGH�DO�GXRPR�GL�&RORQLD´�q�XQD�SURSRVL]LRQH��VLQ�
GD�DGHVVR��q�GHOOD�YHULWj�GL�TXHVWD�SURSRVL]LRQH�FKH�VL�WUDWWD����

Ê�RYYLR�FKH�QRQ�GHVLJQHUHPPR�FRPH�YHUD�O¶LPPDJLQH�VH�QRQ�YL�IRVVH�XQ¶LQWHQ]LRQH��$EVLFKW��FKH�
HVVD�VLD�YHUD��O¶LPPDJLQH�GHYH��VROO��UDSSUHVHQWDUH��GDUVWHOOHQ��TXDOFRVD���

/¶LPPDJLQH�³GHYH´�±�³VROO´��SDUOD�Ou�XQ¶LQJLXQ]LRQH�D�PH�LQ�TXDQWR�VRJJHWWR�GL�FRQRVFHQ�
]D�±�³UDSSUHVHQWDUH�HVLELUH´�±�³GDUVWHOOHQ´��GHY¶HVVHU�FDSDFH�GL�PRVWUDUFL�±�³TXDOFRVD´��,R�
GHYR�HVVHU�FDSDFH�GL�PRVWUDUH�D�TXDOFXQ�DOWUR�GD�PH�XQD�FRVD��TXDOFRVD��DQ]L�XQD�FHUWD�FRVD��
'L�SL���VH�TXHVWR�q�HVLELUH��GDUVWHOOHQ��DOORUD�O¶HVLEL]LRQH��OD�'DUVWHOOXQJ��q�XQD�9RUVWHOOXQJ�
�UDSSUHVHQWD]LRQH���VH�TXHVWR�q�HVLELUH��GDUVWHOOHQ���DOORUD�SRVVR�GLUH�FKH�OD�9RUVWHOOXQJ�FKH�
VWR�DYHQGR�³FRUULVSRQGH�DO�GXRPR�GL�&RORQLD´��0D�³OD�PLD�UDSSUHVHQWD]LRQH�FRUULVSRQGH�DO�
GXRPR�GL�&RORQLD´�q��FHUWDPHQWH��XQD�SURSRVL]LRQH��6u�FKH��VLQ�GDOO¶HVLELUH�±�VLQ�GDOO¶HVL�
EL]LRQH�GL�TXDOFRVD�H�FLRq�GL�XQ�LPPDJLQDWR�±�FRPH�XQ�GRYHUH�GL�VHQVR��³VLQ�GD´�DOORUD��³q�
GHOOD�YHULWj�GL�TXHVWD�SURSRVL]LRQH´�FKH�VL�WUDWWDYD��6L�WUDWWDYD�VLQ�GDOO¶LQL]LR�GL�YHUEDOL]]DUH��
GL�PHWWHUH�LQ�SURSRVL]LRQH��XQ�SURSRVLWR��O¶HVLJHQ]D�HVSULPHQGD��H�³RYYLD´�SHU�FXL�PDL�³GHVL�
JQHUHPPR�FRPH�YHUD�O¶LPPDJLQH�VH�QRQ�YL�IRVVH�XQ¶LQWHQ]LRQH��$EVLFKW��FKH�HVVD�VLD�YHUD��
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QRQ�q�SL��LO�QRPH�SURSULR�GL�XQ�FHUWR�SXU�³VSHFLDOH´�RJJHWWR�±�OD�SURSRVL]LRQH�FLRq�QRQ�q�SL��ULWHQLELOH�
FRPH�LO�QRPH�SURSULR�GL�XQ�YDORUH�GL�YHULWj��RVVLD�GL�TXHVWR�RJJHWWR��,Q�DOWUL�H�FRQFOXVLYL�WHUPLQL��QRQ�
VL�ULSURSRQH�SL���SHU�SULQFLSLR��LO�QHVVR�FRQFHWWR�RJJHWWR�
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O¶LPPDJLQH�GHYH��VROO��UDSSUHVHQWDUH��GDUVWHOOHQ��TXDOFRVD´��1DWXUDOPHQWH��XQ�SURSRVLWR�QRQ�
q�LQ�PRGR�RYYLR�XQD�SURSRVL]LRQH��H�OD�SURSRVL]LRQH�LQ�TXHVWLRQH��³TXHVWD�SURSRVL]LRQH´��
QRQ�HVSULPH�GD�Vp�SHU�QXOOD�TXHO�SURSRVLWR�±�DQFKH�VH�OD�ULFRVWUX]LRQH�GHO�SURSRVLWR��O¶HVL�
JHQ]D�HVSULPHQGD���SDUWHQGR�SURSULR�GD�³TXHVWD�SURSRVL]LRQHª´�q�IDWWLELOH��7XWWDYLD��VH� OD�
QR]LRQH�G¶LPPDJLQH�SUHVXSSRQH�TXHOOD�GL�UDSSUHVHQWD]LRQH�H�TXHVWD��H�OD�SULPD��TXHOOD�GL�
SURSRVL]LRQH��F¶q�GHO�GLVFRQWLQXR�WUD�OH�WUH�HG�LQ�SDUWLFRODUH�±�WUD�O¶LPPDJLQH�H�OD�UDSSUHVHQWD�
]LRQH��0L�GHY¶HVVHU�JLj�QRWR�FKH�LR�KR�³D�FKH�IDUH´�FRQ�LO�GXRPR�GL�&RORQLD��GHYR�JLj�VDSHUH�
FKH�F¶q�XQ�GXRPR�GL�&RORQLD�±�GHYR�DYHUOR�JLj�YLVWR��(�TXHVWD�SUHYLVLRQH�PH�OD�SXz�RIIULUH�
VROR�O¶LPPDJLQH��(VVD�q�XQD�SHUFH]LRQH��6ROR�FKH�GLUH�XQD�SHUFH]LRQH��O¶DYYLD�LPPHGLDWD�
PHQWH�DOO¶HVVHU�YHUR��DOOD�TXHVWLRQH�GHOOD�YHULWj��6u�FKH�FLz�±�OD�SHUFH]LRQH�±�FKH�GRYUHEEH�
FRVWLWXLUH�XQ�³SULPD�SHU�QRL´��QRQ�VDUj�PDL�VWDWR�XQ�WDOH�SULPD��H�LO�GXRPR�GL�&RORQLD�QRQ�IX�
PDL�SUH�YLVWR�
,Q�SDUWHQ]D��³OD�PLD�UDSSUHVHQWD]LRQH�GHO�GXRPR�GL�&RORQLD´�q�XQD�VXD�³LPPDJLQH´��0D�

)UHJH�V¶q�PHVVR�G¶LPSHJQR�SHU�ULFXVDUH�O¶DPDOJDPD�WUD�UDSSUHVHQWD]LRQH�H�LPPDJLQH��GD�XQ�
ODWR��H�YHULWj�GDOO¶DOWUR�±�PD�DQFKH�SHU�VXJJHULUFL�FKH�WUD�OD�UDSSUHVHQWD]LRQH�H�O¶LPPDJLQH��LQ�
WHUYLHQH�GHO�GLVFRQWLQXR��(FFR�XQ¶LQWHQ]LRQH�SUHJQD�GL�XQ�GRYHUH��6ROOHQ��H�GL�XQ�YHGHUH��$E�
6LFKW���DQ]L�GL�XQD�YRORQWj�GL�GLUH��XQ�³:LOOH�]XP�6DJHQ´"���/¶XQD�R�JOL�DOWUL�SUHPRQR�DQFKH�
VXO�UDSSUHVHQWDUH��©DQFKH�OD�UDSSUHVHQWD]LRQH��9RUVWHOOXQJ��QRQ�YLHQH�GHVLJQDWD�FRPH�YHUD�LQ�
Vp�PD�VROR�LQ�YLVWD�GL�XQD�FHUWD�LQWHQ]LRQH��FK¶HVVD�GHEED��VROOH��FRUULVSRQGHUH�D�TXDOFRVDª���
0D�OR�VL�VDUj�FDSLWR��VH�LO�YHUR�VL�SUHGLFD�R�VL�DIIHUPD�GHL�%LOGHU��LPPDJLQL���GHOOH�9RUVWHO�

OXQJHQ��UDSSUHVHQWD]LRQL���GHL�6lW]H��SURSRVL]LRQL��HG�DQ]L�IRUVH�DQFKH�GHL�*HGDQNH��SHQVLH�
UL���q�XQ�FHUWR�IDUH�GH�³OD�PLD�LPPDJLQH�GHO�GXRPR�GL�&RORQLD´��R�GH�³OD�PLD�UDSSUHVHQWD]LRQH�
GHO�GXRPR�GL�&RORQLD´��FKH�q�PHVVR�LQ�JLRFR�TXL��8Q�XVR�±�XQ�XVR�OD�FXL�VHQVDWH]]D�VWD�QHO�
IDWWR�±�FKH�SUHVXSSRQH�FKH�LR�GLFD�TXDOFRVD��FKH�LR�GLFD�O¶XQR�R�O¶DOWUR�VLQWDJPD�³FRQ�O¶LQ�
WHQ]LRQH´�GL�UDSSUHVHQWDUH��GDUVWHOOHQ��TXHVWR�GXRPR��FK¶LR�PL�HVSULPD�³ULJXDUGR�D´�H�FRPH�
³LQ�YLVWD�GL´�HVVR��0D�DOORUD�TXHVWR�PLR�GLUH�q�XQ�GLUH�SHU�SURSRVL]LRQH���/D�YHULWj�VL�YHGH�
DIIHUPDWD�GL�LPPDJLQL��UDSSUHVHQWD]LRQL��SURSRVL]LRQL�H�SHQVLHUL����6L�WUDWWD�VLQ�G¶DGHVVR�GHOOD�
YHULWj�GL�TXHVWD�R�TXHOOD�SURSRVL]LRQH����
)UHJH� FL� VWD�SDUODQGR� GHOOH� FRQGL]LRQL� GL� SRVVLELOLWj� GHOO¶XVR� GHOOD� SDUROD� ³YHUR´�� RVVLD�

GHOO¶HVSUHVVLRQH�GHO�SURSRVLWR�G¶HVSULPHUH�LO�IDWWR�FKH�³TXHVWD´�LPPDJLQH�FRUULVSRQGH�DOO¶LQ�
GLYLGXR�GXRPR�GL�&RORQLD��)UHJH�FL�VWD�SDUODQGR�GHOO¶XVR�GHOOD�SDUROD�³YHUR´�LQ�XQ�PRGR�FKH�
FRQGLYLGHUHEEH�+HLGHJJHU��SHU�LO�TXDOH�XQD�PHUD�SHUFH]LRQH�QRQ�F¶q��³QRQ�VHQWR�LO�FODFVRQ�
GL�XQD�PDFFKLQD��VHQWR�LO�FODFVRQ�GL�XQD�$GOHU´��VHFRQGR�XQ�QRWR�SDVVR�GL�(VVHUH�H�WHPSR���
)RUVH�O¶XVR�IUHJHDQR�GHO�WHUPLQH�³YHUR´�q�DSSHQD�LPSOLFLWR�LQ�FHUWH�SDJLQH�GL�(VVHUH�H�WHPSR��
/D�SHUFH]LRQH�GHOO¶$GOHU�VDUHEEH�XQD�SHUFH]LRQH�YHUD��³$GOHU´�q�LO�QRPH�GL�XQD�IDEEULFD�GL�
DXWRPRELOL�RJJL�VFRPSDUVD��
*OL�DUJRPHQWL�GL�)UHJH�VXSSRQJRQR�FKH�VLD� O¶LQWHQ]LRQH�H�R� LO�GRYHUH�YRORQWj�GL� VHQVR�

FKH�ID�OD�SURSRVL]LRQH��&RGHVWD�±�O¶HQXQFLDWR�GHO�9HUR�GL�YROWD�LQ�YROWD�±�q�XQD�SRLHVL��8QD�
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��� ,R�KR�RJQL�YROWD�JLj�O¶LPPDJLQH�GHO�GXRPR�GL�&RORQLD�±�PD�QHO�VHQVR�FKH�SHU�LQGLYLGXDUOD��H�FLRq��SHU�

WHQWDUH�GL�GLUOD�FRPH�YHUD���GHYR�JLj�VDSHUH�FKH�LO�VXR�LPPDJLQDWR�±�FLz�D�FXL�HVVD�VL�ULIHULVFH�±�q�LO�
GXRPR�GL�&RORQLD��0D�TXHVWR�SUHVDSHUH�QRQ�q�O¶LQWXLWLR�VLQJXODULV�FKH�PH�O¶RIIUH��QRQ�PH�O¶RIIUH�FLRq�
XQD�PRGDOLWj�GL�DIIHUUDPHQWR��OD�SHUFH]LRQH��VSHFLDOPHQWH��FKH��D�OLYHOOR�GHOO¶HVSUHVVLRQH��q�IRUVH�XQ�
³VHJQR´�FKH�KD�XQ�LQGLYLGXR�FRPH�VXR�VLJQL¿FDWR��UHIHUHQWH��
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SRLHVL�FKH�q�XQ¶DEEUHYLD]LRQH�GHOO¶LQWHUR�SURFHVVR�LQ�JLRFR��FKH�YD�GDOO¶LPPDJLQH�DOOD�SUR�
SRVL]LRQH�HG�DQ]L��GD�TXHVWD�D�TXHOOD��&Kp�OD�SURSRVL]LRQH�³GLFH�WDFHQGROR´�LO�SURSRVLWR�FKH�
DEELDPR�QRWDWR�LQL]LDOPHQWH��$�WLWROR�GL�WDOH�DEEUHYLD]LRQH��³OD´�SURSRVL]LRQH�q�JLj�XQ¶HQWLWj�
DSSDUWHQHQWH�D�XQD�IRUPD�HOHPHQWDUH�GL�³VFULWWXUD�FRQFHWWXDOH��%HJULIIVVFKULIW�´�±�FRPH�VH�
LO�SL��RULJLQDULR�GHJOL�VFKHPDWLVPL�FRQVLVWHVVH�QHOOR�VIRU]R�GL�GDUH�XQD�YRFH�±�ULFRVWUXLELOH��
PDL�HIIHWWLYD��ZLUNOLFK��UHDOH�±�DO�SURSRVLWR��DOO¶LQWHQ]LRQH�R�DOOD�YRORQWj�H�GRYHUH�GL�GLUH�R�GL�
VHQVR�FKH�DEELDPR�RVVHUYDWR��
$�TXHVWR�SXQWR��SXz�YHQLU�GD�SHQVDUH�TXDQWR�VHJXH��³/D�PLD�LPPDJLQH��R�OD�PLD�UDSSUH�

VHQWD]LRQH��FRUULVSRQGH�DO�GXRPR�GL�&RORQLD´�q�XQD�SURSRVL]LRQH��HVVD�VROR�LQGLUHWWDPHQWH�
HVWHULRUL]]D�O¶LQWHQ]LRQH�R�GRYHUH�R�DQFRUD�YRORQWj�GL�VHQVR��FRPH�GLUH��³YHUR´��TXHO�SURSR�
VLWR�QRQ�SDVVD�QHOOD�SURSRVL]LRQH��0D�IRUVH��DVVDL�SL��D�PRQWH��VRQR�O¶LQWHQ]LRQH�H�OD�YRORQWj�
GL�GLUH� LQ�TXHVWLRQH�FKH�VRQR�LUULOHYDQWL��&Kp��DOWULPHQWL��XQD�YROWD�HIIHWWXDWH��UL�HIIHWWXDWH�
OH�FRQGL]LRQL�GL�SRVVLELOLWj�GHO�EXRQ�XVR�GHOOD�SDUROD�³YHUR´��VHPEUHUHEEH�FKH�GRYHVVLPR�
WURYDUFL�VXOOD�EXRQD�VWUDGD��0D�QR��)UHJH�TXDVL�LUULGH�DOOD�VROX]LRQH�FKH�SRWUHEEH�DSULUVL�Oj��
TXHOOD�SURSRVL]LRQH�LVWLWXLVFH�XQD�FRUULVSRQGHQ]D�H�FLRq��XQD�UHOD]LRQH��RVVLD�XQ�SUHGLFDWR�D�
�DOPHQR��GXH�SRVWL��1HO�PHQWUH�FKH�³YHUR´�SUHWHQGHYD�GHVLJQDUH�XQ�SUHGLFDWR�PRQDGLFR�WLSR�
³JUDQGH´�H�³IRUWH´��6ROR�FKH�VDSSLDPR�FKH�OD�YLD�OLQJXLVWLFD�HUD�XQ�SHUFRUVR�GL�VXSHU¿FLH�±�
HQWUR�FXL�QRQ�HUD�QHDQFKH�GHWWR�SUHGLFDWR�HVSOLFLWDPHQWH�TXHO�SURSRVLWR�
/¶HVVHU�YHUR�FRQWLQXD�D�HVVHU�FRVWLWXWLYDPHQWH�LQGH¿QLELOH��6RSUD��q�HPHUVD�XQD�9HUWUH�

WXQJ�� SHU� HVVD�� O¶HVVHU�YHUR�Qp�q� DFFHWWDELOH�Qp�q� ULFXVDELOH��(�TXHVWD�QR]LRQH�QRQ�q�XOWH�
ULRUPHQWH�JLXVWL¿FDELOH��$SSDUH�FRPXQTXH��IDUOH�GD�FRQWUDOWR�TXDOFRVD�FRPH�OD�3DUROD�GHO�
)LORVRIR�
/¶LQGH¿QLELOLWj� SUHWHQGH� GDO� YHUR� FK¶HVVR� VLD� LUULIHULELOH� DO� QHVVR� FRQFHWWR�RJJHWWR��0D�

GXQTXH��LO�YHUR�QRQ�q�QHVVXQ�(WZDV�±�QHVVXQ�TXDOFRVD��&RPH�SRWUHEEH�TXHOOD�SURSRVL]LRQH�
ULYROJHUVL�D�XQD�UDSSUHVHQWD]LRQH�FKH�VLD�'DUVWHOOXQJ�±�XQD�UDSSUHVHQWD]LRQH�QHO�VHQVR�GL�
XQ¶HVLEL]LRQH�R�PRVWUD]LRQH�±�GL�TXDOFRVD"�/¶HVVHU�YHUR�QRQ�q�PRVWUDELOH�SHUFKp��LQ�SDUWHQ�
]D��QRQ�q�TXDOFRVD�
$�TXHVWR�SXQWR��SRVVLDPR�EHQ�VXSSRUUH�FKH�TXHO�GLUH�Ou�±�LO�GLUH�FKH�RSHUD�OD�SURSRVL]LRQH�

HYRFDWD�YDULH�YROWH�±�QRQ�VLD�XQ�EXRQ�GLUH��(�FKH�LO�EXRQ�GLUH�QRQ�GHEED�FRLQYROJHUH�TXHOO¶LQ�
WHQ]LRQH�H�TXHO�GRYHUH�GL�VHQVR�
&¶q�XQ�SDVVR��QHO�VDJJLR�GL�)UHJH��FKH�KD�SUDWLFDPHQWH�VFDQGDOL]]DWR�L�VXRL�OHWWRUL�±�WXWWL�GL�

VFXROD�DQDOLWLFD�R�SHJJLR��WXWWL�ODUJDPHQWH�³DQDOL]]DWL´�±�LO�SDVVR�HVFOXGHUHEEH�OD�IRUPD]LRQH�
GL�XQ�SHQVLHUR�SXEEOLFR��©&LDVFXQR�q�GDWR�D�VH�VWHVVR�LQ�XQ�PRGR�SDUWLFRODUH�H�RULJLQDULR�QHO�
TXDOH�QRQ�q�GDWR�D�QHVVXQ�DOWURª����,R�OR�FRPPHQWR�FRVu��D�)UHJH�LQWHUHVVD�SUHVHUYDUH�XQ�YHUR�
³LR´��8Q�LR�FKH�QRQ�VL�ODVFLD�ULWURYDUH�QHO�³JLRFR´�GHO�6LQQ�H�GHOOD�%HGHXWXQJ�FKH�LQVFHQDYD�
OD�³VLWXD]LRQH�HVHPSODUH´�GHOOD�PHVVD�LQ�HIIHWWR�GHOOH�FRQGL]LRQL�GL�SRVVLELOLWj�GHO�EXRQ�XVR�
GHOOD�SDUROD�³YHUR´��,Q�TXHOOD�FLUFRVWDQ]D�VL�DVVLVWHYD�DO�VDFUL¿FLR�GHOOD�%HGHXWXQJ�QHO�WHU]R�
VHQVR�GHO�WHUPLQH��FRPH�ULIHULPHQWR�UHIHUHQWH��,O�IDWWR�FKH�O¶LPPDJLQH�GHO�GXRPR�GL�&RORQLD�
QRQ�IRVVH�XQD�PHUD�SHUFH]LRQH��PD�XQD�SHUFH]LRQH�³YHUD´��FRPSRUWDYD�OD�PHVVD�LQ�SDUHQWHVL�
GHOO¶LPPDJLQDWR�� LQ�TXDQWR�XQ�GDWR�LQGLYLGXR�±�LGHQWL¿FDELOH�LQQDQ]L� WXWWR�FRPH�HJXDOH�D�
VH�VWHVVR��PD�DOORUD�LQ�PDQLHUD�³FKH�QRQ�LQIRUPD´��SHU�WXWWR�FLz�RFFRUUH�FRQIURQWDUH�LO�FHOH�
EUH�LQL]LR�GL�6HQVR�H�VLJQL¿FDWR��hEHU�6LQQ�XQG�%HGHXWXQJ��,Q�SXQWR�GL�%HGHXWXQJ�QRL�QRQ�
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VDSSLDPR�QLHQWH�GL�ULOHYDQWH�VX�[��WUDQQH�FKH�[�q�LGHQWLFR�D�VH�VWHVVR��Ê�VROR�DOOR�VWDGLR�GHO�
6LQQ��FKH�LO�PROWHSOLFH�GHOOD�VLJQL¿FDQ]D�FL�WDQJH��0D�DOORUD��LO�VDFUL¿FLR�GHOO¶LPPDJLQDWR��
RVVLD�GHO�UHIHUHQWH��%HGHXWXQJ���LPSOLFDYD�OD�YHQXWD�H�LO�SRVL]LRQDUVL�GHO�VHQVR��GHO�6LQQ��GHO�
PROWHSOLFH�GHOOD�VLJQL¿FDQ]D�
7XWWDYLD�O¶LPSLDQWR�GHO�6LQQ�QRQ�EDVWDYD�D�IDUH�GHOO¶LQWHQ]LRQH�H�GHO�GRYHUH�GL�VHQVR�OD�

EXRQD�YLD�DOO¶HVVHU�YHUR��,Q�EXRQD�VRVWDQ]D��DQFKH�OD�YLFHQGD�GL�VHQVR�FKH�FRVu�VL�DSULYD��UH�
VWDYD�GL�VSHWWDQ]D��DQFRUD�H�VROR��GL�XQ�FHUWR�ORFXWRUH�LQGLYLGXR��SHU�TXDQWR�¿WWL]LR��±�GL�FROXL�
FKH�ULIHULVFH�GHO�GXRPR�GL�&RORQLD�
$�)UHJH�LQWHUHVVD�XQ�LR�FKH�SDUOL�³FRQ�VHULHWj´��LQ�IRQGR�O¶XQLFR�LQJUHGLHQWH�LQGLVSHQVDELOH�

SHU�XQD�SURSRVL]LRQH�FKH�WDOH�VLD��q�OD�VXD�HVSUHVVLRQH�VHULD��8Q�WDOH�GLUH�SHU�SURSRVL]LRQH�QRQ�
FRQYLHQH�DOO¶DWWRUH�GL�WHDWUR��HSSXUH�)UHJH�±�q�OD�PLD�VFRPPHVVD��FKH�QRQ�SRVVR�GHWWDJOLDUH�
TXL�±�SUHQGH�LQ�SUHVWLWR�GDO�WHDWUR�XQ�FRQFHWWR�GL�IDUH�±�LO�GUkQ�±�FKH�QRQ�Qp�SRLHVLV�Qp�SUD[LV��
$�)UHJH�LQ�EXRQD�VRVWDQ]D�LQWHUHVVD�OD�VWHVVD�DUPRQLD�WUD�L�VHQVL�H�LO�ORJRV�FKH�IX�OD�SUHRFFX�
SD]LRQH�GHO�SHQVLHUR�SL��DQWLFR�±�©O¶HVVHUH��VHQVLELOH���LQ�TXDQWR�q�RJJHWWR�HVWHUQR�D�QRL��QRQ�
SXz�GLYHQWDUH�OD�SDUROD��FKH�q�LQ�QRLª���
,�YHUL�*UHFL�V¶LQWHUHVVDYDQR�DOOD�3DUROD�GHO�)LORVRIR��OD�TXDOH�QRQ�VL�ULWURYD�QHL�ELVWLFFL�GHL�

GLPRVWUDWLYL�H�GHJOL�DQDIRULFL��,O�/HWWRUH�DYUj�QRWDWR��VRSUD��LO�JLRFR�WUD�³OD�PLD�LPPDJLQH´��
³OD�PLD�UDSSUHVHQWD]LRQH´��³TXHVWD�SURSRVL]LRQH´�H�³TXHVWD�FRVD´��8Q�JLRFR�FKH�LQGL]LD�OD�
UHDOWj��OD�:LUNOLFKNHLW��R�LO�IDUH��RJQL�YROWD��GL�XQ�FHUWR�ORFXWRUH�±�TXL��GL�FROXL�FKH�ULIHULYD�
³HIIHWWLYDPHQWH´�GHO�GXRPR�GL�&RORQLD�
/¶LR�³JUHFR´�FKH�D�PLR�DYYLVR��LQWHUHVVD�)UHJH��QRQ�TXHOOR�FDUWHVLDQR�KXPHDQR�NDQWLDQR�

GHL�VXRL�OHWWRUL�DQDOLWLFL���q�O¶LR�FKH�QRQ�KD�FXUD�GHO�JLRFR�GHO�6LQQ�H�GHOOD�%HGHXWXQJ�±�XQ�
JLRFR�FKH�VROR�VHUYH�D�HVSULPHUH�OH�FRQGL]LRQL�GL�SRVVLELOLWj�GHOO¶XVR�GHOOD�SDUROD�³YHUR´��Ê�
SUHVVR�TXHVWR�LR�³JUHFR´�FKH�LO�YHUR�q�³FRVWLWXWLYDPHQWH´�LQGH¿QLELOH��QRQ�EDVWD�LO�GLVHJQR�
GHOOH�FRQGL]LRQL�GL�SRVVLELOLWj�GHOO¶XVR�GHOOD�VXD�SDUROD��7UDWWDVL�GHOO¶LR�GHO�GUkQ��GHO�³IDUH�D�
WHDWUR´�±�H�GHOOD�PLPHVL��RVVLD�GHOOD�³EXRQD�SDUROD´��6H�SXUH�LO�)LORVRIR�DYHVVH�XQ¶LQWHQ]LRQH�
GL�YHULWj��QRQ�q�FROj��LQ�TXHO�³JLRFR´��FKH�HVVD�SXz�GDUVL��4XHO�JLRFR�VL�ODVFLD�LUUHWLUH�GDO�IDUH�
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GL�XQ�3DUODQWH�±�H�GL�XQ�(VSHUHQWH�±�FKH�QRQ�VL�ODVFLD�FRQIRQGHUH�FRQ�LO�/RFXWRUH��©0D�HFFR�
FKH�HJOL�YRUUHEEH�FRPXQLFDUH�FRQ�JOL�DOWUL�>«@��6H�SHUWDQWR�GLFH�³LR�VRQR�VWDWR�IHULWR´�GHYH�
XWLOL]]DUH�³LR´�LQ�XQ�VHQVR�FKH�VLD�FRPSUHQVLELOH�DQFKH�DJOL�DOWUL��SL��R�PHQR�QHO�VHQVR�GL�FR�
OXL�FKH�YL�VWD�SDUODQGR�LQ�TXHVWR�PRPHQWRª����0D�q�SRVVLELOH�FKH�OH�VRUWL�GHO�/RJRV�DWWHQJDQR�
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